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 Mergers and acquisitions as an important means of re-allocation of resources on 
the capital market, is far-reaching impact on the enterprise in recent years, as well as 
the hot area of research questions. Because of the complexity of M & A activity, the 
identification of the motives for M & A and M & A -related performance issues is 
particularly important. 
 Basing on 146 M&A incidents in China’s A-Share market as samples, and 
selecting the seven financial indicators of these target companies, this article focuses 
on M & A performance and motivation and logical relations of value driver, also 
learns from the evaluation index system at home and abroad, and reflects the 
performance of listed companies in M & A, mainly form he listing of the company's 
profitability, solvency and asset management capabilities. The article calculates the 
different integrated scoring of the companies for four years through the principal 
component analysis and factor analysis in an integrated scoring model, and then 
compares the changes of the performance before and after mergers and acquisitions.  
 All samples scored General Empirical results show that the performance of M & A 
of all samples company steady rise in year-on-year, showing a certain degree of 
sustainability. The results show that the current scale and effect of the Chinese M & A 
gradually be reflected in industry, but the results are not significantly. A relative 
majority of enterprises are still not improved through M & A, and M & A market is in 
a transition period. 
 This article not only has an overall analysis on the effect of mergers and 
acquisitions, but also analyzes the horizontal mergers and acquisitions, vertical 
mergers and acquisitions and mergers and mixed segment structure acquisitions. This 
paper shows that in 2004 the mergers and acquisitions actions improved the 
performance of these companies, but the effect is not significant. The effect differs 
with the structures of M & A. As the mainstream of M&A market, the horizontal 
M&A shows that the scale effect; vertical mergers and acquisitions shows the 
short-term effect and the effects of mixed acquisitions have not been reflected. 
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次并购浪潮出现在 19 世纪末 20 世纪初，横向并购是此次并购的重要特征，追求
规模经济，追求垄断地位是本次并购浪潮的直接动因。第二次兼并浪潮发生在
20 世纪 20 年代，由于以扩大公司规模为主要目的的横向兼并受到反垄断法的限
制，大公司的纵向兼并成为企业兼并的主要形式。发生在第二次世界大战后的第
三次并购浪潮以混合兼并即跨行业兼并，发展多元产业为主，出现企业多元化经

















































1997 年开始发展迅速，自 1998 年至 2002 年，上市公司并购数量的年增长率分
别高达 112.12%，20.00%，22.62%，15.53%，41.18%。自 2003 年以后，高速发
展的上市公司并购数量增长停滞：与上年相比增长仅为 2.38%，2004 年上市公司
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